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7�UN� oLPHQWR� VHNW|U�Q�Q� OLGHU� úLUNHWL� $NoDQVD�� 0DUPDUD
E|OJHVLQGHNL� GHSUHPLQ� DUGÕQGDQ� GDUDODQ� WDOHSWHQ� YH� JHFLNHQ
G�]HQOHPHOHUGHQ� ROXPVX]� HWNLOHQPLúWLU��%X� VHQH� GH� V�UPHVLQL
EHNOHGL÷LPL]�LQúDDW�VHNW|U�QGHNL�\DYDúODPD\D�UD÷PHQ�GHSUHPGHQ
]DUDU� J|UHQ� E|OJHOHUH� \DNÕQOÕ÷Õ�� \�NVHN� LKUDFDW� SRWDQVL\HOL� YH
VWUDWHMLN� RUWDNOÕ÷Õ� QHGHQL� LOH� $NoDQVD� LoLQ� X]XQ� YDGHOL� \DWÕUÕP
J|U�ú�P�]�ROXPOXGXU�

����� \ÕOÕQGD� $NoDQVD�� oLPHQWR� YH� KD]ÕU� EHWRQ� VDWÕúÕQÕ� PLNWDU
ED]ÕQGD� VÕUDVÕ� LOH� ��� YH� ��� \�NVHOWPLúWLU�� 7RSODP� VDWÕúODUÕ
LoHULVLQGH� LKUDFDWÕQ����� ������������SD\D�VDKLS�ROGX÷X�ùLUNHW�� Lo
SD]DUGD� GDUDODQ� WDOHEL� LKUDFDWÕQÕ� DUWÕUDUDN� GHQJHOHPH\H� oDOÕúPÕú
DQFDN� G�ú�N� oLPHQWR� IL\DWODUÕQÕQ� HWNLVL� LOH� QHW� VDWÕúODUÕQÕQ� ���
JHULOHPHVLQH�������PQ��HQJHO�RODPDPÕúWÕU�

$PRUWLVPDQ� KDULo� VDWÕODQ� PDOÕQ� PDOL\HWLQLQ� QHW� VDWÕúODU� LoLQGHNL
RUDQÕ� ���¶GHQ� ���¶H� oLNDUNHQ� ùLUNHW¶LQ� EU�W� NDU� PDUMÕ� G�úHQ
IL\DWODUÕQ�HWNLVL�LOH����SXDQ�JHULOH\HUHN�����RODUDN�JHUoHNOHúPLúWLU�

*HQHO� JLGHUOHULQ� DUWPDVÕ� LOH� \�NVHOHQ� IDDOL\HW� JLGHUOHUL� (VDV
)DDOL\HW� .DU� 0DUMÕ¶QÕQ� ����¶H� G�úPHVLQH� QHGHQ� ROPXúWXU�� %X
GR÷UXOWXGD�� IDL]�� YHUJL� YH� DPRUWLVPDQ� |QFHVL� NkU� GD� ���
JHULOH\HUHN�����PQ�RODUDN�JHUoHNOHúPLúWLU�

����� \ÕOÕ� VRQX� LWLEDUL\OH� $NoDQVD¶QÕQ� ILQDQVDO� ERUo� VWR÷X� WDPDPÕ
NÕVD�YDGHOL�RODQ�����PQ�WXWDUÕQGDNL�NUHGLGHQ�ROXúPDNWDGÕU��7RSODP
ILQDQVDO� JLGHUOHU� ����� \ÕOÕQD� J|UH� ���� G�úHUHN� ��� PQ� RODUDN
JHUoHNOHúPLúWLU�� ���� PQ� NÕVD� YDGHOL� ILQDQVDO� ERUFXQD� NDUúÕQ
KD]ÕU� GH÷HUOHULQGH� ���� PLO\RQ� G|YL]� YDUOÕ÷Õ� EXOXQDQ
$NoDQVD¶QÕQ�DoÕN�SR]LV\RQX�������PQ¶GLU�

���� D]DODUDN� ���� PQ� RODUDN� JHUoHNOHúHQ� IDDOL\HW� GÕúÕ� NDUODUÕQ�
D]DODQ� ILQDQVDO� JLGHUOHULQ� ROXPOX� HWNLVLQL� WHODIL� HWPHVL� LOH� YHUJL
|QFHVL�NkU������D]DOPÕúWÕU�������\ÕOÕQGD�\DWÕUÕP� WHúYLNOHULQLQ�ELWHQ
\DWÕUÕPODU� QHGHQL� LOH� D]DOPDVÕ� VRQXFX� HIHNWLI� YHUJL� RUDQÕ� �� SXDQ
DUWWÕ÷Õ� LoLQ� $NoDQVD¶QÕQ� ����� \ÕOÕ� QHW� NkUÕ� ���� D]DODUDN� ��PQ
RODUDN�JHUoHNOHúPLúWLU�

$\UÕFD� $NoDQVD¶QÕQ� \DNODúÕN� ����� PLO\RQ� WXWDUÕQGD� VDELW� NÕ\PHW
VLJRUWD�EHGHOL�EXOXQPDNWDGÕU�

$.d$16$��$.&16�,6� ����������������0DUW�����
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3L\DVD�'H÷HUL�� �������PLO\RQ 86��7/�� ���������
+LVVH�$GHGL�� �����������ORW *HWLUL
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+HGHI�'H÷HU�� � *HWLUL
���$.&16��� �������
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<ÕOEDúÕQGDQ�EX�J�QH�NDGDU�86��ED]ÕQGD

�PLO\RQ�GRODU� ���� ����
1HW�6DWLVODU ��� ���
%UXW�.kU �� ��
(��)DDOL\HW�.kUL ���� ���
)9$2. �� ��
1HW�.kU �� �

1HW�%RUFOXOXN ����� ���
3L\DVD�'H÷HUL ����� �����
)LUPD�'HJHUL�)' ����� �����

)�.�$NoDQVD �� ���
)�.�6HNW|U ���� ��
)�6DWLV�$NoDQVD ��� ���
)�6DWLV�6HNW|U ��� ���
)'�)9$2. ���� ����

86��7/�RUW� ������� �������
86��7/�\ÕO�VRQX ������� �������

%X�UDSRUGD�\HU�DODQ�WXP�ELOJL�YH�YHULOHU�JXYHQLOLU�ROGXJXQD�LQDQLODQ��KDOND�DFLN��ND\QDNODUGDQ�DOLQPLVWLU��5DSRUGD�\HU�DODQ�ELOJLOHULQ�GRJUX�YH�HNVLNVL]�ROPDVL�DPDFL\OD
JHUHNHQ�WXP�GLNNDW�YH�R]HQ�JRVWHULOPLVWLU��%X�ELOJLOHULQ�NXOODQLOPDVL�VRQXFX�GRJDELOHFHN�VRQXFODUGDQ��ELOJLOHUGHNL�HNVLNOLN�\D�GD�\DQOLVOLNWDQ�6WUDWHML�0HQNXO�'HJHUOHU�$�6�
VRUXPOX� WXWXODPD]�� %X� \D\LQGD� \HU� DODQ� JRUXV� YH� GXVXQFHOHULQ� 6WUDWHML� 0HQNXO� 'HJHUOHU� $6�� \RQHWLPL� LFLQ� KLFELU� EDJOD\LFLOLJL� \RNWXU�� %X� ELOJL� YH� YHULOHULQ� DPDFL�
SURIHV\RQHO�\DWLULPFLODUD�HQIRUPDV\RQ�YHUPHN�ROXS��NLVLOHULQ�\DWLULP�NDUDUODULQL�VR]�NRQXVX�ELOJLOHUH�EDJOL�NDOPDGDQ�YHUGLNOHUL�YDUVD\LOLU��%X�QHGHQOH��\D\LQODQDQ�KLFELU
JRUXV�\D�GD�GXVXQFH�ELU�\DWLULP�RQHULVLQGH�EXOXQPD�KHGHIL��\D�GD�DGL�JHFHQ�KLVVHOHULQ�DOLQLS�VDWLOPDVL� WDYVL\HVL�QLWHOLJLQGH�GHJLOGLU��6WUDWHML�0HQNXO�'HJHUOHU�$�6�¶QLQ
EDJOL�NXUXOXVODUL��FDOLVDQODUL���\RQHWLFLOHUL��RUWDNODUL��KDNNLQGD�UDSRU�\D]LODQ�VLUNHW�LOH�GDQLVPDQOLN�QLWHOLJLQGH�]DPDQ�]DPDQ�GRJUXGDQ�\D�GD�GROD\OL�RODUDN�ELUHELU�LOLVNL\H
JLUPLV�RODELOLU�\D�GD��KHUKDQJL�ELU�KLVVH�VHQHGL�LVOHPL�JHUFHNOHVWLUPLV�RODELOLUOHU�

����������6WUDWHML�0HQNXO�'HJHUOHU�$�6�

7XP� KDNODUL� VDNOLGLU�� 6WUDWHML�0HQNXO�'HJHUOHU¶LQ� L]QL� DOLQPDGDQ�� � HOHNWURQLN��PHNDQLN�� IRWRNRSL�� ND\LW� FLKD]L� YH\D� EDVND� ELU� \RQWHPOH�� EX� \D\LQODULQ� ELU� NLVPL� \D� GD
WDPDPLQLQ�NRS\DVL�FLNDULODPD]��ELOJLVD\DU�VLVWHPOHULQH�DNWDULODPD]�

$NoDQVD�3L\DVD�'H÷HUL��0OQ��
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